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Exchange rate is crucial to a country’s economic and financial stability.RMB 
exchange rate issue is an economic one but is also affected by political factors while 
the United States regards China as a competitor and criticizes China for RMB policy. 
The RMB Exchange rate issue has become a core issue since the U.S. trade deficit 
continues to widen. The U.S. considers the undervalued RMB as the prime reason for 
the China-U.S. trade unbalance and constantly put pressure on the Chinese 
government for RMB appreciation. Meanwhile, the RMB exchange rate against the 
dollar has appreciated 23.94% since the reform of 2005. Is the appreciation of RMB 
affected by the U.S. political pressure? There is plenty of theoretical study of U.S. 
pressure on RMB exchange rate. However, the quantitative research method is quite 
limited and this paper applies the Congress political index to establish the structural 
vector autoregressive model (SVAR ) to study the problem. 
This paper firstly reviews the China-US relations and the RMB exchange rate 
study, then introduces the monetary powers theory, interdependence theory and 
interest groups theory. Secondly, this paper explores the motives of the American 
pressure on RMB exchange rate and analyze the different political force of America, 
including U.S. Congress, the U.S. government, domestic interest groups and their 
methods to put pressure on the RMB exchange rate .Based on the study above, this 
paper builds the Congress political pressure index to measure the American political 
pressure on the RMB exchange rate and uses the SVAR method to set up the 
econometric model, which includes foreign exchange reserves, monetary policy, 
import and export, the actual rate spreads between China and the U.S. six other 
variables. The impulse response and variance decomposition results shows that the 
U.S. political pressure has essentially promoted the appreciation of the RMB 
exchange rate since July,2005. And the impact is utmost at one month period. At the 
end, this paper suggests the Chinese government to focus on coordination of a variety 
of policies to ensure the sovereignty of China's exchange rate. 
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出于国内经济、政治利益等考虑施压人民币汇率。2005 年 7 月 21 日我国开始实
行以市场供求为基础、参考一篮子货币进行调节、有管理的浮动汇率制，此后人
民币步入了渐进升值的通道，截至 2012 年 12 月汇率改革 7 年间人民币兑美元汇
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